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� 0RQWSHOOLHU�� R�� OH� PRXVWLTXH� HVW� SUpVHQW� GHSXLV� DVVH]� ORQJWHPSV��
QRXV� DYRQV� VXLYL� OHV� GHQVLWpV� GH� IHPHOOHV� HQ� XWLOLVDQW� GHV� SLqJHV�� j� SDUWLU� GX�
PRLV�G·DYULO�SXLV� WRXW�DX� ORQJ�GH� OD� VDLVRQ��1RXV�YR\RQV�TXH� FHV�SRSXODWLRQV�
DXJPHQWHQW�� (Q� URXJH�� VXU OH� VFKpPD� SURMHWp�� ILJXUH� OD� WHPSpUDWXUH�� DYHF�
ODTXHOOH� OD� GHQVLWp� GH� SUpVHQFH� GHV� PRXVWLTXHV� HVW� IRUWHPHQW� FRUUpOpH�� (Q�
VHSWHPEUH� ������ DORUV� TXH�QRXV� pWLRQV� HQ�SHQWH�GHVFHQGDQWH�� V·HVW� SURGXLW� XQ�
pSLVRGH�H[WUrPH�j�0RQWSHOOLHU��DYHF�GHV�SOXLHV�GLOXYLHQQHV����� PLOOLPqWUHV�HQ�
WURLV�KHXUHV���1RXV�QRXV�DWWHQGLRQV�� HQ�YHUWX�GX�GRJPH��j� FH�TXH�FHOD� OHVVLYH�
OHV� JvWHV� ODUYDLUHV� HW� j� XQH� GLPLQXWLRQ� GHV� SRSXODWLRQV� GH�PRXVWLTXHV�� 1RXV�
DYRQV� REVHUYp� O·LQYHUVH�� /HV� WHPSpUDWXUHV� pWDLHQW� WRXMRXUV� IDYRUDEOHV� HW� OHV�
SRSXODWLRQV�GH�PRXVWLTXHV�RQW� FRQQX�XQ� UHERQG� ILQ� ������ FH�TXL� V·HVW� WUDGXLW�
SDU�XQH�H[WHQVLRQ�GH�OD�SpULRGH�GH�WUDQVPLVVLRQ�GX�FKLNXQJXQ\D��GRQW�RQ]H�FDV�
VRQW�VXUYHQXV�j�0RQWSHOOLHU��,O�QH�IDXW�GRQF�SDV�YRLU�OH�FOLPDW�FRPPH�OH�JUDQG�
UHVSRQVDEOH� GH� WRXW�� ,O� D XQH� FRQWULEXWLRQ� PDLV� QH� FRQWULEXH� SDV� j� WRXV� OHV�
SKpQRPqQHV�TXL�QRXV�SUpRFFXSHQW�LFL�

0��)UDQoRLV�&RPPHLQKHV� � /·2IILFH�D�WRXMRXUV�HX�j�F±XU�GH�FRPSOpWHU�
VHV� DXGLWLRQV�� VXU� GHV� WKqPHV� VFLHQWLILTXHV� RX� WHFKQRORJLTXHV�� SDU� GHV�
pFODLUDJHV� DSSRUWpV� SDU� OHV� VFLHQFHV� KXPDLQHV�� &·HVW� DLQVL� TXH� QRXV� DOORQV�
PDLQWHQDQW� pFRXWHU�0�� 'DQLHO� %OH\�� TXL� D� QRWDPPHQW� FRQGXLW� GHV� UHFKHUFKHV�
LQWHUGLVFLSOLQDLUHV� HQ� YXH� GH� FRPSUHQGUH� OHV� UHSUpVHQWDWLRQV� HW� OHV� SUDWLTXHV�
GHV� SRSXODWLRQV� HQ� PDWLqUH� GH� VDQWp�HQYLURQQHPHQW�� QRWDPPHQW� SRXU� OHV�
PDODGLHV�j�WUDQVPLVVLRQ�YHFWRULHOOH�

�� 0�� 'DQLHO� %OH\�� DQWKURSRORJXH� ELRORJLVWH�� GLUHFWHXU� GH� UHFKHUFKH�
pPpULWH� 8QLWp�PL[WH�GH�UHFKHUFKH�(63$&(��&156�8QLYHUVLWp�$L[�
0DUVHLOOH ² © /D�SHUFHSWLRQ�SDU�OHV�SRSXODWLRQV�GHV�PHVXUHV�GH�OXWWH�
FRQWUH�OHV�PDODGLHV�j�WUDQVPLVVLRQ�YHFWRULHOOH ª

/H� 3U -HDQ�)UDQoRLV� 'HOIUDLVV\� VRXOLJQDLW� GDQV� OD� SUpVHQWH� DXGLWLRQ�
O·DSSRUW�GHV� VFLHQFHV�KXPDLQHV�HW� VRFLDOHV�GDQV� OHV�PR\HQV�GH� OXWWH� FRQWUH� OHV�
PDODGLHV�YHFWRULHOOHV��HQ�SDUWLFXOLHU�VXU�OH�SODQ�GH�OD�OXWWH�DQWLYHFWRULHOOH�

/HV�PDODGLHV� j� WUDQVPLVVLRQ� YHFWRULHOOH� FRQVWLWXHQW�� HQ� HIIHW�� XQ� REMHW�
G·pWXGH� SHUWLQHQW� SRXU� OHV� VFLHQFHV� KXPDLQHV� HW� VRFLDOHV��'HV� WUDYDX[� RQW� pWp�
HIIHFWXpV�SDU�GHV�FKHUFKHXUV�GH�O·,5'�VXU�OH�SDOXGLVPH��LO�\�D�XQ�FHUWDLQ�WHPSV�
GpMj�HQ� WHUPHV�GH�SHUFHSWLRQV� HW�GH� FRPSRUWHPHQWV��(Q� UHYDQFKH�� FHV� WUDYDX[�
VRQW�DVVH]�UDUHV�VXU�OHV�PDODGLHV�YHFWRULHOOHV�HQ�)UDQFH��4XHOTXHV�XQV�RQW�YX�OH�
MRXU� DX� PRPHQW� GH� O·pSLGpPLH� GH� FKLNXQJXQ\D� j� /D� 5pXQLRQ� HQ� ����� HW� DX�
FRXUV� GHV� DQQpHV� TXL� RQW� VXLYL�� 0DLV� LO� \� D� SHX� GH� WUDYDX[� HQ� FRXUV� VXU� FHV�
TXHVWLRQV��

&HOOHV�FL� VRQW� SRXUWDQW� HPEOpPDWLTXHV� GHV� SUREOpPDWLTXHV�
G·HQYLURQQHPHQW�VDQWp�� (OOHV� IRUPHQW� XQ� REMHW� G·pWXGH� FRPSOH[H� HW� WUDLWHQW�
G·XQH� TXHVWLRQ� TXL� V·LQVFULW� GDQV� O·HVSDFH� SXEOLF�� R�� HOOHV� IRQW� O·REMHW� GH�
FRQWURYHUVHV��0PH &DWKHULQH�0LU� pYRTXDLW�� SDU� H[HPSOH�� OHV� GpURJDWLRQV�� -·DL�
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SDUWLFLSp� UpFHPPHQW� j� OD� VDLVLQH� GX�+DXW�&RQVHLO� GH� OD� VDQWp� SXEOLTXH� VXU� OD�
GpURJDWLRQ�G·XVDJH�GX�PDODWKLRQ� HQ�*X\DQH�� FH�TXL�P·D�SDUX�DVVH]� LQVWUXFWLI�
VXU�OHV�GLIILFXOWpV�GDQV�OD�UpDOLVDWLRQ�G·XQH�OXWWH�DQWLYHFWRULHOOH�HIILFDFH�

(Q� O·DEVHQFH� GH� WKpUDSLH� HW� GH� O·LPSRVVLELOLWp� G·pUDGLFDWLRQ� GHV�
YHFWHXUV�� OD� OXWWH� DQWLYHFWRULHOOH� FRQVWLWXH� OH� SULQFLSDO� PR\HQ� GH� FRQWU{OH�� ,O�
V·DJLW� SRXU� QRXV� G·pWXGLHU� OHV� SRSXODWLRQV� HW� O·HQVHPEOH� GHV� DFWHXUV�
�FROOHFWLYLWpV� WHUULWRULDOHV�� SURIHVVLRQQHOV� GH� VDQWp�� LQVWLWXWLRQV�� HWF��� DILQ� GH�
PHWWUH� DX� MRXU� FRPPHQW� WRXV� SHUoRLYHQW� OHV� HQMHX[� HW� SHXYHQW� LQWHUDJLU� SRXU�
OXWWHU�FRQWUH�O·H[WHQVLRQ�GH�O·DHGHV��&·HVW�FH�TXH�VRXOLJQDLW�0� )UpGpULF�-RXUGDLQ��
GX� &1(9�� TXL� DQLPDLW� UpFHPPHQW� XQ� UDSSRUW� VXU� OD� PRELOLVDWLRQ� VRFLDOH� HQ�
VRXOLJQDQW�O·HQMHX�LPSRUWDQW�TXH�FHOOH�FL�FRQVWLWXH�

8QH�GHV�IDoRQV��SRXU�OHV�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��GH�V·LQWpUHVVHU�j�
FHV� TXHVWLRQV� HVW� GH� FRPSUHQGUH� FRPPHQW� VH�PHWWHQW� HQ� SODFH� GHV� VWUDWpJLHV�
LQWHUVHFWRULHOOHV� GH� OXWWH�� 3RXU� OD� SUHPLqUH� IRLV� GDQV� OH� SODQ� QDWLRQDO� VDQWp�
HQYLURQQHPHQW�² GRQW�F·HVW�OD�WURLVLqPH�pGLWLRQ ²��FHW�DVSHFW�HVW�SULV�HQ�FKDUJH�

8Q� SURMHW� DHGHV� ILQDQFp� GDQV� OH� FDGUH� GX� SURJUDPPH� 5LVTXHV�
'pFLVLRQV�7HUULWRLUHV�GX�PLQLVWqUH�GH�O·HQYLURQQHPHQW��GH�O·pQHUJLH�HW�GH�OD�PHU�
VXU� OD� SHUFHSWLRQ� GHV� SRSXODWLRQV�� PHW� HQ� pYLGHQFH� XQ� SUREOqPH� HQ� SpULRGH�
LQWHUpSLGpPLTXH� HQWUH� QXLVDQFHV� HW� ULVTXHV� GX� SRLQW� GH� YXH� GH� OD� SHUFHSWLRQ�
GHV� SRSXODWLRQV�� /D�SODLQWH� pPDQH�GHV� SRSXODWLRQV� �WRXULVWHV� HW� UpVLGHQWV��� FH�
TXL� FRQGXLW� j� VLJQDOHU� DX� PDLUH� XQH� QXLVDQFH�� 0DLV� GH� OD� QXLVDQFH� j� OD�
SHUFHSWLRQ�GX�ULVTXH�VDQLWDLUH��OH�FKHPLQ�HVW�SOXV�FRPSOH[H��'DQV�OHV�WHUULWRLUHV�
TXL� RQW� pWp� OHV� SUHPLHUV� WRXFKpV� SDU� GHV� FDV� DXWRFKWRQHV� GH� GHQJXH� HQ� �����
GDQV�OHV�$OSHV�0DULWLPHV��SDU�H[HPSOH��QRV�WUDYDX[�PRQWUHQW�TXH�OD�SHUFHSWLRQ�
GX� ULVTXH� VDQLWDLUH� HVW� XQ� SHX� SOXV� LPSRUWDQWH� TX·HOOH� QH� O·HVW� GDQV� OHV�
WHUULWRLUHV� R�� O·DHGHV V·HVW� LPSODQWp� GH� IDoRQ� UpFHQWH�� FRPPH� HQ� 9HQGpH� R��
DXFXQ�FDV�Q·D�pWp�GpFODUp�

,O� H[LVWH� DXVVL� GHV� HQMHX[� LQVWLWXWLRQQHOV�� 3DUPL� OHV� DFWHXUV� LPSRUWDQWV�
GDQV�OD�SULVH�HQ�FKDUJH�GH�OD�OXWWH�DQWLYHFWRULHOOH�ILJXUHQW�OHV�SURIHVVLRQQHOV�GH�
VDQWp�� VRXYHQW� FRQVLGpUpV FRPPH� GHV� UHODLV� HVVHQWLHOV� HQWUH� OHV� GLUHFWLYHV� TXL�
pPDQHQW�GHV� DXWRULWpV� VDQLWDLUHV� HW� OHV�SDWLHQWV��/D�SOXSDUW�GHV� pWXGHV�PRQWUH�
TXH�FHV�SURIHVVLRQQHOV�QH�VRQW�SDV�SOXV�LQIRUPpV�TXH�OD�PR\HQQH�GHV�)UDQoDLV��
PDOJUp� OHXU� U{OH� FOp�� -H� SDUOH� GHV� PpGHFLQV� JpQpUDOLVWHV� PDLV� DXVVL� GHV�
SKDUPDFLHQV� G·RIILFLQH�� TXL� SHXYHQW� DXVVL� DYRLU� XQ� U{OH� LPSRUWDQW� j� MRXHU�
G·DFWHXUV� GH� VDQWp� SXEOLTXH ² FRQVWDW� TXL� SODLGH� SRXU� OD� IRUPDWLRQ� HW�
O·LQIRUPDWLRQ�GH�FHV�SURIHVVLRQQHOV�

(QILQ�� QRV� WUDYDX[� PHWWHQW� HQ� H[HUJXH� GH� IRUWHV� GLVSDULWpV� GDQV�
O·LPSOLFDWLRQ� GHV� FROOHFWLYLWpV�� &HUWDLQHV� VH� VRQW� PRELOLVpHV�� '·XQH� IDoRQ�
JpQpUDOH�� WRXWHIRLV�� OHV� FROOHFWLYLWpV� DSSDUDLVVHQW� XQ� SHX� FRPPH� OH� PDLOORQ�
IDLEOH��GDQV�OD�FKDvQH�TXL�UHOLH�OHV�SDWLHQWV�j�O·$56��GX�VLJQDOHPHQW�GHV�FDV�j�OD�
SULVH�HQ�FKDUJH�HQ�SDVVDQW�SDU�O·LQWHUYHQWLRQ�GH�O·(,'��/RUVTX·LO�IDXW�SURFpGHU�j�
GHV�RSpUDWLRQV�GH�GpPRXVWLFDWLRQ��FHOD�SRVH�SDUIRLV�TXHOTXHV�GLIILFXOWpV�
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(Q� pFRXWDQW� OHV� SRSXODWLRQV� pYRTXHU� OHV� SUREOpPDWLTXHV�
G·HQYLURQQHPHQW�VDQWp��RQ�V·DSHUoRLW�TX·HOOHV�SDUOHQW�VRXYHQW�GH�TXDOLWp�GH�YLH��
FH�TXL� VLJQLILH�SRXU�HOOHV�rWUH�HQ�ERQQH�VDQWp�HW�YLYUH�GDQV�XQ�HQYLURQQHPHQW�
DJUpDEOH�� YRLUH� VRXWHQDEOH�� 6D� SULVH� HQ� FRPSWH� SHUPHWWUDLW� G·DOOHU� YHUV� GHV�
DSSURFKHV�GH� WUDQVYHUVDOLWp� FDU� OD� TXDOLWp�GH�YLH�SHXW� V·DSSUpKHQGHU� j� WUDYHUV�
WURLV� LQWHUIDFHV �� OD� SHUFHSWLRQ� HW� OD� PHVXUH�� O·LQGLYLGXHO� HW� OH� FROOHFWLI�� OH�
ELRORJLTXH�HW�OH�VRFLDO��&·HVW�Oj�TX·LO�H[LVWH�GHV�HQMHX[�PDMHXUV�j�H[SORUHU�SDU�OHV�
VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��j�PHV�\HX[��SRXU�XQH�OXWWH�DQWLYHFWRULHOOH�HW�XQH�
SULVH�HQ�FKDUJH�SOXV�HIILFDFHV�

/·LQWHUIDFH�SHUFHSWLRQ�PHVXUH�UHQYRLH�j�OD�QpFHVVLWp�G·XQH�JRXYHUQDQFH�
pODUJLH��VHXOH�JDUDQWH��LQ�ILQH��G·XQH�UpHOOH�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV��

/D� GHX[LqPH� LQWHUIDFH� SRUWH� VXU� O·LQGLYLGXHO� HW� OH� FROOHFWLI�� /H�
EDURPqWUH�6DQWp�GH� O·,13(6��FRQFHUQDQW�OHV�PDODGLHV�YHFWRULHOOHV�PDLV�DXVVL� OD�
SROOXWLRQ� GH� O·DLU�� PRQWUH� TXH� OHV� SRSXODWLRQV� SRLQWHQW� VRXYHQW� GX� GRLJW� OD�
UHVSRQVDELOLWp� GH� O·eWDW�� GRQW� HOOHV� DWWHQGHQW� WRXW�� /D� YRORQWp� GH�PRELOLVDWLRQ�
VRFLDOH� HW� FHOOH� GH� UHQGUH� OHV� SRSXODWLRQV� DFWULFHV� GH� OHXU� VDQWp� QH� GRLW�
FHSHQGDQW� SDV� FRQGXLUH� j� WURS� OHV� FXOSDELOLVHU� DILQ� TX·HOOHV� FRQVHUYHQW� XQH�
FDSDFLWp�G·DFWLRQ�HW�G·LPSOLFDWLRQ�GDQV�OD�OXWWH�DQWLYHFWRULHOOH�

(QILQ�� O·LQWHUIDFH�HQWUH� OH�ELRORJLTXH�HW� OH�VRFLDO�PH�SDUDvW� LPSRUWDQWH �
VL� OD� OXWWH� DQWLYHFWRULHOOH� UHOqYH�GH� OD� VDQWp�SXEOLTXH�� OHV�SRSXODWLRQV�\� YRLHQW�
DXVVL�XQH�DWWHLQWH�pFRORJLTXH��FH�TX·RQW�ELHQ�PRQWUp�FHUWDLQHV�LQWHUYHQWLRQV��/HV�
SRSXODWLRQV� RQW� FRPSULV� TXH� OHV� LQVHFWLFLGHV� pWDLHQW� GDQJHUHX[� SRXU� OD� VDQWp��
3RXUTXRL��GqV ORUV��OHV�XWLOLVHU�DORUV�TX·LOV�SHXYHQW�FRPSURPHWWUH�OHXU�VDQWp "�,O�
SHXW�\�DYRLU�Oj�XQ�SDUDGR[H�GH�OHXU�SRLQW�GH�YXH��FH�TXL�UHSUpVHQWH�pJDOHPHQW�
XQ� DVSHFW� j� WUDYDLOOHU� SRXU� XQH� PHLOOHXUH� SULVH� HQ� FKDUJH� GH� OD� OXWWH�
DQWLYHFWRULHOOH�

0��)UDQoRLV�&RPPHLQKHV� �0HUFL�SRXU�FHW�pFODLUDJH�� -H�YRXV�SURSRVH�
PDLQWHQDQW�TXH�QRXV�YLVLRQQLRQV�XQ�ILOP�GH�TXHOTXHV�PLQXWHV�VXU�XQH�QRXYHOOH�
WHFKQLTXH�GH�OXWWH�FRQWUH�OHV�PRXVWLTXHV�

8Q� ILOP� G·HQYLURQ� GHX[� PLQXWHV� HVW� SURMHWp�� 0� 'LGLHU� )RQWHQLOOH��
HQWRPRORJLVWH� PpGLFDO� HW� GLUHFWHXU� GH� UHFKHUFKH� j� O·,5'�� \� pYRTXH� QRWDPPHQW� OHV�
PR\HQV�GH�OXWWH�FRPPXQDXWDLUH�HW�GH�QRXYHOOHV�PpWKRGHV�HQYLVDJpHV�GH�OXWWH�FRQWUH�OHV�
PRXVWLTXHV�YHFWHXUV��QRWDPPHQW�OD�OXWWH�JpQpWLTXH�
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